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EXHIBIT 7 
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MINUTES OF THE 

MEETING OF THE BOARD OF DmECTORS 

OF 

ULLICO INC. 

July 22, 2003 

Laborers' International Onion 

Washington, D.C. 



DIRECTORS 

MoitoD Bahi (via conference call) 

Dana A. Brigham (via conference call 

John J. Flynn 

James A. Grogaii 

James Hcczko 

Alexis Hennan (via conference call) 

Fntnk D. Hurt 

Far] J. Krusc 

Martin J. Maddaloni 

Abner Mikva (via conference call) 



Lenore Miller 

Jeremiah J. O'Connor 

Terence M. O'SuJlivan 

James H. Rankin (via conference call) 

Richard Ravitch 

Vincent R. Sombrotto 

Edward C. Sullivan 

George Tedeschi 

Richard L-Trumka- 



John T. Dunlop 
Joseph Hunt 



Michael J. Sullivan 



OT}ffiRS IN ATTENDANCE: 

William Bergfeld 
Edward Grebow 
Tlieodore T. Green 
William Tde 
Janice Kneeland 
Patrick M. Montgomery 



Jana Lee Pniitt 
Joseph Semo 
Damon Silvers 
Ed Simms 
Teresa E. Valentine 



Chairman O'Sullivan called the meering to order. 

',- Mmuies of Jt^n^ ?S 7.00^ . jd July 1, 2003 Mr^fip ^. The first order of business was adoption of 
the ramutes of the June 25, 2003. and July 7, 2003 UIJTCO Inc. Board of Directors meetings. A 
motion to pass the nunutes for Jime 25^ as corrected, and the minates for July 7, 2003 as distributed 
was made, seconded, and carried. It was 

RESOLVED: 'That the Minales of the Board of Directors Meeting of ULUCO Inc_ 
held on June 25, 2003, as distributed with the Agenda for this meeting, 
be and hereby are approved." And it was 



"That the Minutes of the Board of Directors Meeting of ULUCO Inc. 
held on July 7, 2003, as disuibuted with ihe Agenda for this meeting, be 
and hereby are approved." 
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The Board received and accepted M.. cLsteve" l^^^'of"'"" " ''"'= "'°"'^^- 
'' SSSliiSSStfSS?!^^ P'"™^ '°' Chief Execudve 

D.-C.O.S to ULUCO's subsidia^ltoS s AttthrrrhT'^d "' ''^ ^°"'^ °' 
proposed Boards for each subsidiary T( wnV ^"""'"^ '' ^ ''^"dout showing the 
Damon Silvers should not be aSntTprt". I was suggested that Teresa VaJentine and 
of. conflict of i™. '' '° ''' "'^"^'^ '^^^'^^ '^ --d 'he appearance 

Chair of the Regulaiorv and Litir.-.Kn^ n f'^^^"^'' Conr>m.ttee; Abner Mikva, 

Cha-roftheBusi^essE^aluaLnrCo^^^^^^^^ Sub-Cotnmittee; and Dtc. Rav.tch. 

1 Financial Update as of July 2 1_ 2003 

2. Maryland Insurance Administration' 

3- P'icewaterhouseCoopers 

■^- "J" for Jobs 

5- 1625 Bye Street 

6. Direct Marketing - Union PxivUege 

8' '^Z'^'^Jf""^ 'i' negodations and employee benefits issues 

8. ;^i'ncb and Seneca Fronting Agreements 

y- 1 rust Fund Advisors 



building located at 1625 Eye Street and for th. ■ '"^'"^"''""^ ^°' overseeing the sale of the 
Plans Administrative CoLi tee t£ BolT "!! °* '"''"''"' '° ^'^^ ^"^P'°^«*^ benefit 
Litigation Sub-Comniittee (Z 'sub Sufinit e-nr ' "'"^ '™™ ^'^^ ^^^^"'^^'"^ -'^ 
recommendation that the Company ''"""'"'^' ^ '" =°"J™^t.on with the Sub-Committee's 

File suit pursuant to Recommendation 1 of the ThnT„,.c i> 

therein who did not. within the dn^l se ffr^ n^heTm" d f , ''""• V'''°'' ^''''' 

p.rso„s,repayorsignanagreementtorcpTja:;:rrf^SS:°"'^ 

adequate payment or agreeinentrJ^yrn^TrecivTwIL'" ^^'^""ir".^""-' -^ if 
against such persons, "^'° ^ reasonable time, to file suit 

toiremeni Asreemoni aid Storlr P,,, T "'W'""' AEramo,!, Sopplonai.ial 
».ly». „d Sake Ti.„d to * ^rS 1 °°''" '*?'""" '»■"'■■'= '"*« 



AC 01363 
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lawsuit or lawsuits for payment, damages and other appropriate relief concemin- the 

S.;'SSr t W Sc:;;:'"' ^^ ^^'^--^^'^ ^-'^ --'"^ '° ^^^-^ ^^^^ recor™enda„-o„ and 

'^- Resolution P .sa sting New PrefcrrcH <irnr y 

WHEREAS, Management reconnnended to the Board of Directors that ULUCO Inc 
(the Corporatton') undertake an equity f,nar,dng to raise proceeds for use by 2 
Coiporaiion in its business. And ^ 

BoaTd^r'^DfrfctirtS', V"f'"'" '"' ''"'"""^' ^^«e^--' recommended to the 
aoara ol Directors that the Corporation create additional shares of stock of the 
Corporauon to be known as New Preferred Stock. And, 



WHEREAS, the Board of Dirfrrnrc .-.n T..)„ n onm J 1 J > 

, , ,' a'u ui uircciors on July /, 2003 declared that a Dronn<!pft 

alw,t th R *; fr?'^'" °' Incorporation creating the New Preferred Stock' and 
a low„g the Board of Directors to specify the rights and preferetices of the New Preferred 
Stock as contemplated by Maryland law, was advisable. And, "eieired 

WHEREAS the Board of Directors on July 7. 2003, directed that the proposed 
amendment to the Art.cles of Incorporation be submitted for consideration at a sSal 
meeting of the Stockholders of the Corporation, scheduled for July 18, 2003 And, 

Co^iS'on^ut I?'mr, "'''"!'" ' '^"^^ "^"^^'"^ °' *^^ Stockholders of the 
Sr^o'tion int ""'"'"""^ '° *' Corporation's Articles of 

aoolIJ^Yr.^.^' '?" ''"'"f Stockholders meelitig of July 18. 2003, the Stockholders 
approved the amenctaem to the Corporation's Articles of Incorporation to provide for the 
cieation of tlie New Preferred Stock. And, 

WHEREAS. Article TENTH of the Amended Articles of Incorporation exoresslv 

redemption of any such class or series (the "Designations") by filing Articles 
Supplementary with the State of Maryland. And, y nnng Articles 

WHEREAS Management recommends that it is in the Corporation's best interest to 

SOoTKrSTs ^'I'TT "'• ' ^^"^^ °'''^" Prefe^e^Stock to be denoimna ted 
2003 New Preferred Stock, ibe Designations of which are as substantially set forth in the 

i03 Nl'Tir;? t y^"^" '^'■' ^"^"^'^^'^ "^'"^ '' -"^^ '^^ -'' '' Offer shares of 

flZ Th ^ , u f '''^'"' stockholders, as delineated in the Corporation's By- 

i^^L^tro'Srrr^ "' ^""'''^-^ '" '-"'' ^ '^^ O^eiinglemorandti 

WHEREAS, Management has taken certain aninncr -,nH AW^^, ^ ►(. ^- ^ 
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Now, therefore, be it 

RESOLVED: ^'^t ^e Bo.d of D^eaors hereby d.sifies S.xty Thousand (60.000) 
tT°, \l'"^\^y.^^'^^<i S.oek to be denon^nated 2003 New 
P^ferred Stock, he Designauons of which will be a. substantially set 
Si" And tei'' ^"PP'"'"'"'^^ of UmCO Inc., attached hereto at 

FUKTHER 

RESOLVED: •That the Bo.d of Director, authori^cs the offer of, acceptance of 

Preferred Stock to eligible stockholders, as delineated in Z 
Coiporatton-s By-Laws, for a price per share of at laa!t $1 0^0 ^er 
Share, and substantially on the tem^'and conditions se fonh ^ Z 
Offering Mcmorandun, atUched herr^to at Tab 5." And, be it 
FURTHER 

RESOLVED: 'J,at the Board of Directors hereby detenntnes that the co.sideratior, 
1!!h .K T""'^ ^°' '''^ '^''^ °' 2003 New Prefe,:red Stock 

exceeds the par value of the 2003 New Preferred Stock." And, be it 

FURTHER 

RESOLVED: n'hat the Board of Directors hereby ratifies the actions of Management 
PrS^d^S" AU'b^er""™'^^'''"" '"' '''^^''^^ °^ ^°°' ^- 

FURTHER 

RESOLVED: "That the proper officers be, and each of theto hereby is, authorized 
directed, and empowered on behalf of the Corporation to do and 
perform such acts and to execute any and all other documents which 
may be necessary or desirable to effectuate the transactions a^p^vS 
by the oregomg Resolutions and their acts and deeds in so doing shall 
be concluswely presumed to be the acts and deeds of the Cc^rtou-^ 
A modon was made, seconded and carried authorizing the issuance and offer of New Prefeired Stock. 

' ^rtrsSnd^d.rdciir^^"^"^^'°-^^ 

rla<:<: nr cr;*,. /.I, ..t^ • . ' '™^ '^'^ '^°"™'ions of redemption of anv such 

M::;iL"And.^ '^ D-gnanons") by fiUng Anicies SupplementaryTith thei;'at. S 

apprl^gSst^;™ rfSalSlesTN'' l' ^Z' °'^"^"°^^ ■^'°^'^' ^ -°'"'>-™ 
I^eferred Stock aT ' ^'^'"""^ ^'°''' '° ^^ denominated 2003 New 
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WHEREAS pursuant to Article XT, Sectimi 1 of the By-laws of the Corporation (the 
By-laws ), the Board of Directors desires to amend the By-laws to inclttde provisions 
addressmg the 2003 New Preferred Stoclc consistent with the provisions addressing the 
other classes of stock of the Company and the Desigi^ations for the 2003 New Preferred 

Now, therefore, be it 

RESOLVED: "That the By-laws are hereby amended and restated to include a new 
Arttcle n (E), entitled -2003 New Preferred Stock", to add provisions 
to the By-laws addressing the 2003 New Preferred Stock and to make 
such other amendments as set forth in the modified By-laws attached 
hereto as Tab 6. 

• ^^ndffiSllsLymCamOdi^^ a resolution was presct,ted to the Board 

a^Jctng for approval to amend the UUJCO 401(k) Plan and Tmst. A motion to approve 

MnSstSg.""' ''^ ^'"^"" "°"'^ ^'' -''' "^-'^' -' ----'' -■* '»- 

WHEREAS, the OLLICO Inc. 401(lc) Plan and Trust (the "Plan") was adopted by the 
' IrC 28™ fT' ''"^"'" '' ^994 and amen-ded and restated effecttve Is of 

WHEREAS, pursuant to Section 17-1 of the Plan, the Board of Directors may adopt a 
Resolution to amend the Plan. And, ^ 

of T^?fr*rf t"^^' '" °"^^'' '"^^^T'"" ' '"^"''^°^ °^ ™^'^ '° *^'^ Company, management 
rl^JS? ?^" 'T'^^f' '° *' ®"'"* °' ^''■'=''°" "^^' '* ^'^"'1 *= P'^" f° suspend 
the scheduled Employer Matchrng Contributions currently required to be made on behalf 
of parncpants m the Plan and instead allow Employer MatcWng Contributions to be made 
at the discreuonol the management of UIXICO Inc. Now, therefore, be it 

RESOLVED: "That the Board of Directors approves amendment of the ULLICO toe 
401(k) Plan and Trust (the "Pto") to suspend the scheduled Employer 
Matchmg Contnbutions currently required to be made on behalf of 
participants m the Plan, except as required to honor terms of collective 
bargaining agreements, and instead allow Employer Matchins - 
Contnbutions to be made at the discretion of the management of 
ULLICO Inc." And, be it 

FURTHER 

RESOLVED: "That Management shall, where required, enter into good faith 
negotiations with unions representing collectively bargained employees 
that have collective bargaining agreements providing for mandatory 
Employer Matching Contributions, for purposes of attempting to 
eliminate such Contributions and to provide for such Contributions to 
be made at the discretion of the management of ULUCO Inc." And, be 

FURTHER 

RESOLVED: "That Resolutiou shall become effective as of the beginning of each 

employee's first pay period following the adoption of this ResolutiDn " 

And, be it 



Case 1 :05-cv-01 996-RJL Document 1 4-8 Filed 05/24/2006 Page 7 of 8 



FURTHER 

RESOLVED; "That the proper officers be, and each of them hereby is. authorized, 
diiecied/and empowered on behalf of the Corporation to execute any 
and all other documents which may be necessary or desirable to 
effectuate the transactions approved by the foregoing Resolutions and 
their acts and deeds in so doing shall be conclusively presumed to be 
the acts and deeds of the Corporation." 

^°- T^gFi"n''on Of C mnpCTsmion as it appears m \U itt tipq Pp^siQa_EiamndJj^. TTie Board was 
asked to approve an amendment to the definition of compensation for use in the ULLICO Pension 
Plan and Trast. A motion to approve was moved, seconded, and carried, with Lenore Miller 
abstammg; 

WHEREAS, the ULUCO Ina Pension Plan and Trust (the "Plan") was adopted by the Board of 
Directors effective December 31, 1994 and amended and restated effective as of February 28, 2002. 

WHEREAS, pursuant to Section 11.1 of the Plan, the Board of Directors may adopt a 
Resolution to amend the Plan. And, ^ 

WHEREAS, on April 17, 2003, die Benefits Committee resolved that effective January 1 2000 
overume payments be included io the definition of "Compensation" in the Plan for eliEible 
participants retiring on or after April 17, 2003. And. 

WHEREAS, pursuit to the Resolution of the Benefits Committee. Plan benefits have been 
paid taking overtime into consideration as Compensation. And, 

WITEREAS, the Boaid of Directors wishes to restore the previous definition of "Compensation" 
m the PIm, which would exclude overtime payments for hourly wage earners for service after 
September 19, 2003. 

Now, therefore, be it 

RESOLVED: "That the Board of Directors hereby amends the definition of 'Compensation' in 
the XJLLTCO Inc. Pension Plan and Trust (the "Plan") with respect to 
Participants retiring from active service on or after April 17, 2003 to include 
overtime payments for hourly wage earners for service from January 1 2000 
until September 19, 2003." And. be it 

FtJRTHER 

RESOLVED: "That the Board of Directors hereby iunends Plan section 2.14(a) by inserting at 
the end thereof the following: 'Further, for any Panicipani retiring on or after 
April 17. 2003, Compensauon shall include overfime payments for hourly wage 
earners for service from January 1, 2000 unUl September 19, 2003.'" And, be it 

FURTHER 

RESOLVED: "That an appropriate notice pursuant to ERISA section 204(h) and Internal 
Revenue Code section 4980F shall promptly be is-sned." And, be it 
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HIRTBDER 

RESOLVED: 'That this amendmeni to ihe Plan shall n 
Plan Participant." And, be i[ 



I reduce the accrued benefit of any 



FURTHER 

RESOLVED: "Tha, the proper officers be. and each of them hereby is. authorized, directed 
and empowered on behalf of the Corporation to execute any and al) otlier 
documents which may be necessary or desirable to effectuate the transactions 
approved by the foregoing Resolutions and their acts and deeds in so doino 
shall he conclusively presutned to be the acts and deeds of the Corporauou." ° 

There being DO further business to conduct. Chairman and Chief Executive Officer O'Snmvan 
a nounced -he^u ed tfae next meetirre of the Board of Directors for October 15. 200?S^g at a m 
at the ottices of the Laborers' International Union of North America located at 905 le^t^et Nw' 
Washington, D.C. The meeting was tlien adjourned. '^ ^^' 




